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Income statement @& (BBTT, RMB mn) 2022E 2019 2020E
Net interest income JE#FIBIIA , 10,321 11,731 14,075 16,586 29.6% 6.7%  13.7%  20.0%  17.8%
Non-interest income JEFIRUIA 2,404 2,692 3,016 3468 -126%  255%  12.0%  12.0%  15.0%
Net fee income $3FEEZRIIN 427 534 667 834| -21.5%  385%  25.0%  25.0%  25.0%
Operating income EAIIA 12,725 14,423 17,001 20,054  20.1% 9.8%  133%  185%  17.3%
Operating expenses ZrxH -3,480 -3,828 -4,593 -5,512 95%  135%  10.0%  20.0%  20.0%
Taxes and surcharges EMVFx -105 -116 -127 -140, 12.3% 30.1% 10.0% 10.0%  10.0%
PPOP & RIZELFE , 9,245 10,595 12,497 14,542 24.4% 85%  14.6%  180%  16.4%
Impairment losses on assets EF=iF{ER% -3,011 -3,897 -4,790 5,585  553% -12.2%  29.4%  22.9%  16.6%
Loan impairment charges BFRR{EIRAE -2,652 -3,574 -4,499 5,324  46.9% 24%  347%  259%  18.3%
Operating profit ZJFIE 6,234 6,698 7,707 8,957 9.7%  22.4% 74%  151% @ 16.2%
Other operating income/(expense), net EMIIMNESZISER -7 -6 -5 5| -289.6%  -40.9%  -10.0%  -10.0%  -10.0%
Profit before taxation F;HE 8 5,081 6,227 6,692 7,702 8,952 9.3%  22.6% 75%  151%  16.2%
Income tax Fi{S&1 -428 -672 -669 -809 -895| -41.9%  57.0% -0.4%  208%  10.7%
Net profit i3 4,654 5,556 6,023 6,893 8057| 189%  19.4% 8.4%  14.4%  16.9%
Minority interest /DS ARIRINGS -4 -5 5 -5 -6 36%  10.4% 5.0% 5.0% 5.0%
NPAT JHEARFFiE 4,649 5,551 6,018 6,888 8,051 189%  19.4% 8.4%  145%  16.9%
AT1 shareholders {L5CAZAZS 0 0 0 0 0 na na na na na
NPAT-ordinary shareholders EiBIRBRZRSFE 4,649 5,551 6,018 6,888 8051  189%  19.4% 8.4%  145%  16.9%
Balance sheet EF=ffE#E (HHT, RMB mn) 2018 2019 2020E 2021E 2022E 2018 2019  2020E  2021E  2022E
Total loans £YERER 185,830 231,030 279,547 341,047 419,488 25.0%  243%  21.0% = 22.0%  23.0%
Total deposits 7ZEREER 352,202 381,742 461,908 554,289 665147  12.6% 84%  21.0%  20.0%  20.0%
NPLs REYEIRER 2,854 3,305 3,815 4,591 5503 133%  158%  155%  20.3%  19.9%
Loan provisions HYERIRISIER 6,763 8,390 11,504 15,600 20,772| 333%  240%  37.1%  356%  332%
Total assets &= /SEH 492,285 558,386 652,036 778,915  933,293| 133%  134%  16.8%  195%  19.8%
Total liabilitis Faff/cER 461,009 522,756 611,890 732,866  880,124| 126%  13.4%  17.1%  19.8%  20.1%
Equity attributable to parent company BAEIFTE &N 31,199 35,551 40,064 45,966 53,082 25.0%  13.9% = 12.7%  147%  155%
Other equity instruments {t4EA& R Elft 0 0 0 0 0 na na na na na
Interest earning assets (avg. balance) £ R &= 437,343 477,057 551,589 655,875 762,761 26.6% 9.1% 15.6% 18.9% 16.3%
Per share data (Yuan) SSE8¥0E (7T )
Shares EIEIRERA ( EHRR) 3,612 3,612 3,612 3,612 3612 11.1% 0.0% 0.0% 0.0% 0.0%
EPS 1.29 154 1.67 1.91 2.23 71%  19.4% 8.4%  145%  16.9%
BVPS 8.64 9.84 11.09 12.72 14.70 125%  13.9%  127%  147%  15.5%
DPS 0.35 0.42 0.46 0.52 0.61 125%  20.0% 84%  145%  16.9%
PPOP/sh 2.36 2.56 2.93 3.46 4.03 11.9% 85%  14.6%  180%  16.4%
Main indicators EEHHR (% ) 2018 2019 2020E 2021E 2022E 2018 2019  2020E  2021E  2022E
ROA 1.00% 1.06% 1.00% 0.96% 0.94%| 0.02%  0.05% -0.06% -0.03%  -0.02%
ROE 16.56% 16.63% 15.92% 16.01% 16.26%| -0.12%  0.07% -0.71%  0.10%  0.24%
NIM B2 2.21% 2.16% 2.13% 2.15% 2.17%| 0.05% -0.05% -0.04%  0.02%  0.03%
Cost-to-income ratio BEAHIAEL 25.77% 26.52% 25.74% 26.13% 26.79%| -2.50%  0.75%  -0.78%  0.39%  0.66%
Effective tax rate SXFHERER 8.42% 10.79% 10.00% 10.50% 10.00%| -7.43%  237% -0.79%  050%  -0.50%
LDR £¥77tt 52.75% 60.52% 60.52% 61.53% 63.07%| 5.22%  7.77%  0.00%  1.01%  1.54%
NPL ratio A= 1.54% 1.43% 1.36% 1.35% 131%| -0.16% -0.11% -0.07% -0.02%  -0.03%
Provision coverage ratio $REEBEEE 237.01%  253.88%  301.54%  339.81%  377.43%| 35.59% 16.88% 47.66% 38.27% 37.62%
Provision ratio $R&3tt 3.64% 3.63% 4.12% 457% 495%| 023% -0.01%  048%  046%  0.38%
Credit cost {SFAREF 1.62% 1.27% 1.40% 1.45% 1.40%| 033% -035%  0.13%  0.05% -0.05%
Non-interest income/operating income JEEMWAN EE 16.53% 18.89% 18.67% 17.64% 17.29%| -6.16% 2.36% -0.22%  -1.02%  -0.35%
Net fee income/operating income J&3FLEEZRIN f5EL 2.66% 3.36% 3.70% 3.90% 4.16%| -1.41%  0.70%  0.35%  0.20%  0.25%
Core tier 1 CAR #O—REAFTER 11.14% 10.13% 9.11% 8.73% 875%| 0.67% -1.01% -1.02% -0.38%  0.02%
Tier 1 CAR —REAARTER 11.15% 10.14% 9.12% 8.74% 8.76%| 0.67% -1.01% -1.02% -0.38%  0.02%
CAR BARER 14.08% 15.69% 13.95% 13.33% 13.38%| 042%  161% -174% -0.62%  0.04%
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21E 20E  21E 20E 21E 20E  21E

TrsiR{T  601398SH  5.15 13,885 594 564 067 060 11.9% 113% 099% 095% 512% 5.40%
igRT  601939.SH  6.69 642 633 599 072 065 12.0% 114% 100% 095% 4.81% 5.08%
RIERT  601288.SH  3.20 10,216 538 511 059 054 114% 11.0% 0.82% 0.78% 570% 6.01%
FhERIT  601988.SH  3.23 6,808 525 501 052 047 105% 99% 086% 0.84% 593% 6.21%
RiBRIT  601328SH  4.54 1,782 452 432 044 040 103% 97% 076% 074% 6.94% 7.25%
BRiEIRIT  601658.SH  5.44 3,651 802 734 088 077 114% 112% 058% 0.58% 3.90% 4.26%
ErgsRiT  600036.SH 51.14 10,550 1348 1167 202 178 157% 162% 124% 128% 246% 2.84%
F{S$R4T  601998.SH  5.20 1,771 564 547 054 051 99% 96% 067% 0.63% 4.44% 4.58%
R4RIT  600016.SH  5.24 1,858 516 501 047 042 95% 89% 0.70% 0.66% 584% 6.01%
JREMT  600000.SH  9.92 2,912 517 484 054 049 109% 106% 0.80% 0.78% 596% 6.36%
MR 601166.SH 2271 4,718 732 678 088 080 126% 124% 092% 091% 3.28% 3.55%
JAER(T  601818.SH  4.08 1,687 6.26 577 063 056 10.5% 102% 0.74% 0.69% 4.81% 521%
#BEHT  600015SH  6.23 959 524 491 044 042 86% 88% 0.67% 0.65% 3.82% 4.07%
FL4R4T  000001.SZ  21.00 4,075 1451 1253 135 121 98% 102% 068% 068% 107% 1.23%
JESERT  601169.SH  4.88 1,032 542 504 051 046 97% 96% 070% 0.70% 554% 5.95%
BIRER{T  601009.SH 823 824 637 569 088 082 152% 149% 096% 099% 4.86% 542%
FRER(T  002142.SZ 3839 2,306 1597 1380 219 193 152% 149% 104% 098% 136% 157%
SI7MR4T  600919.SH 551 814 467 433 054 051 120% 122% 0.69% 0.68% 506% 543%
EiB8R4T  601229SH  8.26 1,173 501 542 069 063 121% 121% 0.89% 0.88% 4.99% 5.45%
FUMNERYT  600926.SH  15.55 922 13.93 1219 144 132 114% 113% 066% 0.67% 245% 2.80%
FUERERAT  601838.SH  9.72 351 583 510 0838 076 159% 160% 1.00% 0.96% 4.68% 5.24%
SEPERT  601997.SH  7.84 252 440 387 068 061 161% 166% 107% 112% 428% 4.84%
FTRR4T  600908.SH  6.07 112 858 779 090 084 109% 112% 077% 0.78% 3.10% 3.42%
HEER{T  601128SH  7.20 197 1043 9.02 104 092 106% 10.8% 102% 104% 295% 3.41%
FOBIT  002839.5SZ  5.80 105 1048 965 091 085 94% 94% 074% 071% 271% 2.95%
4T  601860.SH  4.13 151 1037 956 101 091 101% 10.0% 0.70% 0.69% 249% 2.70%
BWRET  601077.SH  4.40 389 567 527 052 046 96% 93% 0.84% 0.84% 4.72% 5.08%
A [RHRIFY 787 715 094 084 12.0% 11.8% 0.90% 0.88% 4.36% 4.67%
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